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KUTANCKAA DKOHOMUKA B YCJIOBUSAX KPU3UCA:
AHTUKPU3UCHDBIE MEPbBI 1 ITEPCITEKTHBbI PASBUTUA

Yenenisbsle 5KOHOMUYeCKIe IIpeodpasoBaHus, IpoBoauBInrecs ¢ Kouua 1970-x rogos,
BbIBesin KuTail B 4MCJI0 JTUEPOB MUPOBOTO 9KOHOMUYECKOTO POCTA U KJIOYEBBIX UTPOKOB
MEXKIYHAPOIHBIX 9KOHOMMYECKUX OTHOIIeHWiH. Ha mpoTsukeHun TpUALaTH JIeT KuTalckas
SKOHOMMUKA Pa3BUBAJIACh HA YPOBHE CBbIIIe 9% B rojl, IPUUYEM B TIOCTIEITHUE TO/bI STOT MTOKA3a-
TeJib ObLI IBY3HAUHBIM. BBICTPBII OABEM KUTANCKON 9KOHOMUKU OCHOBBIBAETCS HA BICOKOIL
HOpPM€ UHBECTHLUN U HapallMBaHUU SKCIIOPTA U CTAHOBUTCS Bce 6oJjiee BasKHBIM (hDaKTOPOM
0061IeMUPOBOTO Pa3BUTHs, obecrieunBas B mocaeanue roasl 15-20% pocra muposoro BBII,
a Tak)Ke PacIHIMPEHUsT MEK/IYHAPOIHON TOPrOBJIU U MHBECTUIIMOHHBIX TIOTOKOB.

Oco6eHHOoCTH Pa3BUTHA KUTANCKON 9KOHOMUKH HaKaHyHe KpU3uca

Hecmotpst Ha Bnevatssionue pe3ysasTaTel, 1ocTUrnyThie Kutaem B xoze pedopm, aKoHO-
MHUYECKHUII POCT HOCUT TIPENMYINeCTBEHHO aKcTeHcuBHbIN XxapakTep. C konna 1990-x rogos
BBICOKU#T IMHAMU3M Pa3BUTHSI COTIPOBOYKAAICS YCUIEHUEM Psifia INCOAIAHCOB B 9KOHOMUKE,
MOBBIIIEHIEM YPOBHSI COEPEKEHUT I UHBECTHUIINHN, & TAKIKE OUEBHUIHBIM CMEIEHUEM aKIEHTOB
B CTOPOHY BHEITHEIKOHOMUYECKOTo cektopa. Hopma chepekennii Bo3pocia B MOCIETHAE TOIbI
110 HeGBIBAIIO BBICOKOTO ypoBHS — 50% ot BBII. [ToBbInieHre 5TOr0 TOKa3aTesst 06y CI0BIEHO
POCTOM HAKOTIJIEHWH B KOPIOPATUBHOM U TOCYIaPCTBEHHOM CEKTOPax akoHOMUKH*. HecMoTpst
Ha TOBBIIIEHNE GJIATOCOCTOSTHUS U HU3KYIO TOXOJHOCTH IO IEMO3UTaM (B OTIAEIbHbIE TOJIbI TaKe
OTPUIATENBHYIO), yPOBEHD COePEKeHU T HAaCETEHHS TT0 OTHOIIEHUIO K PACTIOTIATAEMOMY JIOXO/Y
TaksKe nosbimaicsa — ¢ 17% 8 1995 r. 10 24% B 2005 1., oguaxo 1o ornouennio k BBII ator
MOKA3aTesb OCTAETCS] OTHOCUTENbHO cTabmibHbIM (00710 20%) [14]. Hacesnenue BBIHYKIEHO
HapaImuBarh cOepekeHrst B CHIY HEPA3BUTOCTH CHCTEMbI CONUATBHBIX TAPAHTUHN U PacTymieil
CTOMMOCTH MEIUTIMHCKUX U 00Pa30BaTEIbHBIX YCJAYT. B CBA3M ¢ 5THM NOTPeGUTENbCKAST AKTHB-
HOCTH HACEJIEHVSI OCTAETCSI HEBBICOKON — MOTpebuTeNbeKkre pacxoasl B Kurtae cocrasisior 35%
ot BBII, 3HaunTepHO HUKE CPeTHEMIPOBOTO YpoBHS (60% ) 1 TOYTH BIBOE MEHBIIIE 110 CPaBHE-

JIonmuna Banepsena IIOIIOBA — kanj1. 9xoH. HayK, IOTEHT Kadepbl MUPOBOI 9KOHOMUKU DKOHOMH-
yeckoro ¢axyasrera CII6TY. Oxonunna Bocrounsiii pakyasrer Yuusepceurera. B 1995—1996 rr. craxu-
poBaJsiack Ha JKOHOMUYeCcKoM dakyisreTe Kuraiickoro napoanoro yuusepcureta (r. [lekumn). C 1998 1.
paboraer B CII6I'Y. Chepa HaydHBIX HHTEPECOB — 9KOHOMUKA CTpaH BocTouHoit A3uu, MHTErpalimoHHbie
nporiecchbl B A3narcko-Tuxookeanckom peruone. ABTop 6oJiee 50 HaydHBIX 1Ty OIHKAIUIL.
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Huto ¢ HavasioMm 2000-x rozos (puc. 1) [28; 36]. Takas >xe TeHIEHITHST TPOCTIEKUBAETCS U C TOUKH
3peHuUs BKJIajla YaCTHBIX OTPEOUTEIbCKUX pacxonos B poct BBII — B cepenute 2000-x rogos
HTOT KOMIIOHEHT 0GECTIeYrBAI TOJBKO 1/3 0T 06IIeaKOHOMIYECKOTO POCTA MO CPaBHEHHIO ¢ 45%
B ipeabiAyIee aecsatierre. OHO U3 00bACHEHU T 9TOT0 (heHOMEHA COCTOUT B CHUYKEHU JIOJTH
sapabornoii miatel B BBII B mocenuee aecatunerue ¢ 53 10 40% [43]. {oust ke MHBECTUIIAIT
B BBII B 2000-€ rojibl, HAITPOTUB, MOBBICUIACH /10 45%, IPU 5TOM [IPUMEPHO TTOJIOBUHA HHBEC-
TUIU HATIPABJIIETCS HAa PACIIMPeHUe S9KCIIOPTHO OPHEHTUPOBAHHOTO IPOU3BOICTBA.
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Puc.1. YpoBeHb 4aCTHBIX IIOTPEOUTENBCKUX PACX010B, % oT BBII.
Ncrtounuk: [15].

[Ipucoenuuenne Kuras k BTO B 2001 1. npuBesio k 3HAUNTETHHOMY PACITUPEHUIO MACIITA-
60B BHENTHEIKOHOMUYECKUX OTIEPAIHIT M OBBIIIEHHIO 1T03UIIUH Kutas B MMIPOBOM TOPrOBOM
peiituare — B 2007 . 110 06beMy TOBapHOTo sKcropTa KuTaii Bbiliies1 Ha BTOpOe MECTO B MUPe
nocsie TepManuu. 3aMeTHO BO3POC 32 9TOT NEPUOJ M YPOBEHb BOBJIEYEHHOCTU KUTANCKON
SKOHOMWKHU B MUPOXO3SIICTBEHHBIE CBI3M: 9KCIIOPTHAS KBOTAa Kutas cocrasiser moutu 40%
ot BBII, uTo 3HauNTENBHO BBIIIIE, YeM Y IPYTUX KPYIHBIX PA3BUBAIOIIUXCS CTPAH, TAKMX KaK
bpazwmus u Unpus.

Pa3BuTHE BHEITHETOPTOBBIX OIIEPAIINIT XaPAKTEPU30BATIOCH PACTYIIUM IIPOMUIIITOM, BCJIEC-
TBHE Y€T0 KCIIOPT CTAJ UTPATH GOIBIITYIO POJIb B OOIIEIKOHOMUYECKOM PocTe (YUCTHII 9KCIIOPT
cocrasusiet outn 12% ot BBII, uto Ha 2% Goublie, ueM B mpeabiayIiee aecaruaerue) [27].
Jlubepanumsarust peiika B pamkax Cormarenist o nprucoeauternu K BTO 3HaunTe IbHO TTOBBICHIIA
MpUBJIeKaTebHOCTh KuTast i pasmelnieHust npsiMbix nHocTpanubix naBectunuii ([IIN) u ipe-
BPAaTHUJIa €r0 B KPYITHEUIIIETO PEIIUITIEHTA IIPSIMBIX MHOCTPAHHBIX MTHBECTUIIHI B IPYIIIIE PA3BUBA-
toruxcs crpat. OrpoMubie MacTaGbl mocTymnaomux B crpany [T Hapsity ¢ HenosrHoi mbepa-
JIM3AIel KaUTaIbHBIX OTePAIMi TaKKe 00YCAOBIMBAIOT TPOMUIIUT [0 HTON YaCTH MIATEKHOTO
6amanca KHP. Menomen «1BOMHOTO POMUIIUTAa» BO BHEITHEIKOHOMUUYECKUX CBSI3SIX TIPUBEJT
K HAKOILJIEHUIO KOJIOCCATIBHBIX BATIOTHBIX PE3EPBOB, IOPOIIL HOBOE JIJIsI KUTAIICKOI 9KOHOMUKU
SIBJIEHME YPEe3MEPHOI HATUYHOU AeHeKHOU Macchl (excess liquidity). B ycioBusax moautuku
CIEP’KUBAHUS TEMIIOB POCTA Kypca 10aHs, HU3KOTO YPOBHsI Pa3BUTH PhIHKOB KaIlMTAA U Pe-
IyJUPOBaHUSA 06beMa KPEAUTHON Macchl?* upe3aMepHas IeHeKHAsA TUKBUIHOCTH 00y CI0BHIA
obpasoBaHue PsAla CIEKYIATHBHBIX My3bIPEil B 9KOHOMUKE — BHavasie Ha (hOHIOBOM PHIHKE,
BIIOCJIEJICTBUY HA PhIHKe HEABIKUMOCTH. KuTaiickue BIacTu BOBPEMsI BMEIIATIKCH B CUTYAIHIO
Y JINKBUUPOBAJIU 9TU IIy3bIPH, TIPEKIE YEM OHU IIPUHSIHA YIPOXKAIOIINE PA3MEPBIL.

C 2003 r. B Kutae Besuch sxapKue JUCKYCCUM O HEOOXOAUMOCTH MOBBIIIEHNsT KauyeCcTBa
pocta, mepeHoca akIeHTa ¢ HapalMBaHUsA KOJMYECTBEHHBIX TTOKa3aTesiell Ha obecreyeHue
c6aIAaHCUPOBAHHOTO PAa3BUTHUSI, CHIIKEHUSI PECYPCOEMKOCTHU TIPOM3BOJICTBA, PEATU3AIUN
MIPUHIINIIA COIUAJIBHOI CIIPABEIUBOCTHU, TIOBBILIEHUST YPOBHSI COIIMAJIBHON 3alUINEHHOCTA
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HacesieHusl. BbICKa3bIBaIUCh OMAaceHusI 10 MOBOMY YCUJIEHUSI 9KOHOMUYECKON 3aBUCUMOCTH
Kutasi oT BHEITHUX PHIHKOB, HU3KOT'O YPOBHS BOBJEUEHHOCTH CTPAHBI B ITPOIIECC MEKAYHA-
POIHOTO pa3jieeHIs TPYIa, CIelHaJn3ai Ha COOPOYHBIX M TOJUIMHTOBBIX OTIEPAIUSIX, CO-
CTaBJISIIOIIMX TIOJIOBUHY BCETO HKCITOPTA CTPAHBI M IIPEIIOJIATAIONTUX BBICOKYIO 3aBUCUMOCTD
OT UMIIOPTHBIX KOMIIOHEHTOB. [Tog06HbII XapakTep BKIIOYEHHOCTU B MUPOXO3sIiICTBEHHbIE
CBsI3M ylep:kuBaeT Kurtaii Ha HU31eM KOHIE MEKIyHAPOIHON CTOMMOCTHOI 11ernouku. Bemy-
IIYIO POJIb BO BHEIITHEAKOHOMUYECKOH fesiTeibHOCTH KuTast Ha COBpeMEHHOM 3Talle UTPAIoT
MPENPUSTUS C THOCTPAHHBIMU UHBECTHUITUSIMU, HA KOTOPbIE IIPUXOAUTCS 0K0J10 60% aKcIop-
THO-UMIIOPTHBIX onepanuii. Ocobo ocTpo Berasia npodiema obecedeHs paBHbIX YCIOBUI
JESITEIBHOCTH JIJIsl HAIIMOHAJBHBIX U MHOCTPAHHBIX KOMITAHUN, OTMEHBI JIJIST TTOCJIEHUX
HaJIOTOBBIX TTpehepPeHITnii, CTUMYJUPOBABIINX UX SKCIOPTHYIO aKTUBHOCTD Y BBI3BABIIUX
CTPYKTYPHBII IIEPEKOC B CTOPOHY OBICTPOrO PacUIMPEHUsT 9KCIIOPTHO OPHEHTUPOBAHHOIO
cexTopa’®, 4To, B CBOIO 0Yepelb, CII0COOCTBOBAJIO YCKOPEHHOMY HakoileHuio Kutaem Ba-
JIIOTHBIX Pe3ePBOB. B 1eHTpe BHUMAHUS OKa3aJuCh BOIIPOCH HU3KOH 3(h(HEKTUBHOCTHU ITPOU3-
BOJCTBA, COXPAHSIOIINXCS MCKaKEHUI B LIeHe HA PeCYPChI M3-3a OrPaHMYeHUsI MOOUJIBHOCTH
paboueii CUJIbI, TOCYIAPCTBEHHOIO MOHOIIOAU3MA B chepe 3eMeJbHbIX OTHOIIEHUI 1 Psiga
npyrux ¢akTopos [54, c. 68]. BoJiblryio TpeBOTY CTaji BBI3BIBATD TAKKE IKOJOTHYECKHE
[OCJIEJCTBUSI YCKOPEHHOTro pocTa. KpaiiHe HEBBITOAHOI sl CTPaHbL B YCJIOBHUAX obecIie-
HUBAIOIEToCs A0J11apa cTaja CYMTAThCA IPAKTUKA IPUOGPETEHUSI aMEPUKAHCKUX LEHHbBIX
OyMmar, B 4aCTHOCTH, aMePUKAHCKUX rocoOIMraiuii, paccMaTpuBaBIlasAca Kak cyOcuams
sxonomuke CIITA [52, c. 58].

Heob6xonuMocTh U3MEHEHU MOJAEIM YKOHOMUYECKOTO POCTa, obecredeHus OoJIbIneit
c6aaHCUPOBAHHOCTY B Pa3BUTUU U IIOBBIIIEHUS B HEM POJI BHYTPEHHETO CIIPOCca, 0COOEHHO
OTPeOUTEIBCKOTO, CTajIa oueBHAHOI B KuTae ele 10 HacTyiienus kpusuca. OupeneneHHbe
IIIaryd B 9TOM HAIIPaBJIEHUU OCYIIECTBJISJINCH HA MPOTSIKEHUN MTOCJEAHNX JieT. B yactHocTy,
BHOCHJIMCh KOPPEKTUBBI B HAJIOTOO0JI0KEHNE JOXOA0B (DUBMUYECKIX JIUIL B IEJISX CAEP/KUBAHMI
pocra couuajbHoi auddepeHmanuy, ObLIn paspaboTaHbl CXeMbI COLUATBHOIO CTPAXOBAHI
JUIST CETBCKUX JKUTEJIEN, TTPEIoaraioniie yyacTie B HUX roCyapCTBa, CTAJU BO3PACTaTh
MacuITadbl HOJIEPKKU CEIbCKOX03MCTBEHHBIX IIPOU3BOUTEIEl IIPU OJJHOBPEMEHHOIT 0TMe-
He it HUX 5% Hasora. HakoHelr, 6blia HauaTa pechopMa aKCIIOPTHOTO CEKTOPa, HalleJeHHAsT
Ha CHU’KEHUE B CTPYKTYPE BBIBO3a J0JHU TPYAOEMKHX TOBAPOB U MPOAYKIIUH TIepepabaThiBa-
fomux mpousBoacTB. C uiosst 2005 1. KuTaiicKue BJIaCTH MOMLIN Ha IIOCTENIEHHOE YKPETLIeHIe
HAI[MOHATBHOM BAJIIOTHI — 3a TPU TO/Ia KYPC I0aHsT BRIPOC IoUTH Ha 18% 110 OTHOIIEHHIO K [0J11a-
py CHIA. C 1 ausaps 2008 1. 66111 BHeceHbl u3MeHeHus: B Hanorosbiii Kojieke, HalpaBieHHbIe
Ha yCTPaHEHMe HAJOTOBBIX MpedepeHIInii /st THOCTPAHHOTO OM3Heca.

TeMIIbl pocTa KUTAlCKON 9KOHOMMKK CTaJIM 3aMesAThe eme B Havaie 2008 1., 4ro ObLIo
CBSI3aHO C JIEfCTBHEM psifia (PaKTOPOB, a UMEHHO € IMKBUIAIIMEH y3bIPsT Ha PhIHKE HEJIBUKHU-
MOCTH, POCTOM IIeH Ha TIPOIOBOJILCTBUE U PECYPCHI, @ TAK)KE C IIPOBEIEHNEM PECTPUKTUBHOM
KPEIUTHO-AE€HEKHOM MOJIUTUKH B 1eJAX 60pbObl ¢ uHiaueir. MaccoBoe 6aHKPOTCTBO
MPEANPUATHM, IIPOU3BOAUBIINX IKCIOPTHYIO TPOAYKIIUIO, TAK)Ke HAYAJIOCH €llle B TIEePBOi
riosioBuHe 2008 T. n3-3a CHUKEHUS 1EHOBBIX TPEUMYIIECTB KUTANCKUX DKCIIOPTHBIX TOBAPOB
Ha MUPOBBIX PbIHKAX BCJIEJICTBUE TTOBBIIIEHNS KyPCa I0aHsl, yPOBHS U3JIEPIKEK U YIACTUBIITNXCST
MIPETEH3W I K Ka4eCTBY ITPOU3BOMMBIX TOBAPOB CO CTOPOHBI MHOCTPAHHBIX TIOKyTIaTeseil. Tax,
B TedeHue nepBbix ceMu Mecsies 2008 . 3akpbLI0ch GoJiee OJIOBUHbL (haGPUK, IIPOU3BOIMB-
mux urpymknt® [29]. Hauasmuiica ocenbio 2008 r. MupoBOi (pMHAHCOBBII KPU3UC YCYTyOMI
rnajieHne KUTaiiCKOl 9KOHOMUKH, 3aCTaBUJI PYKOBOJICTBO CTPAaHbl PE3KO U3MEHUTH XapaKTep
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MaKPOIKOHOMUYECKOH NOJUTUKU U IIPUOCTAHOBUTH IIPOBe/leHne MHOTUX pedopM, Ipexk/ie
BCETO B 9KCIIOPTHO OPUEHTUPOBAHHOM CEKTOPE.

Ha ¢ote rmobanbHOi perteccu, BhI3BaBINel pe3koe yXy/IIeHne MUPOBOI 9KOHOMUYECKON
cutyaru, TeMin mpupocta akoHomuku KHP B 4 xBaprase 2008 . coxpaTuiics 1o 6,8%, xoTsi B
IIEJIOM 32 TOJI ATOT MOKazaTesb coctaBui 9% [48, ¢. 65]. OcHOBHOI yap M0 9KOHOMUKE HAHO-
CHT COKpallleHHe 3KCIOPTHBIX OCTABOK, 0COOEHHO Ha amepuKaHcKuil peiHOK. C koHita 2008 .
OTMEYAETCS OTPUIIATETHHBIN POCT HKCIIOPTA, TpUYeM ¢ HacTyIiearneM 2009 T. TeMITbl TaieHus
YCKOPUJINCH, XOTS Ha (oHe ApyTux cTpaH BocTtouHolt A3um craji 3KCIOPTHOW aKTUBHOCTH
He BBITJIAZIUT TAKUM KatacTpodudeckum®. B GoJblieil cTerneHr CHU3UINCH TEMITBI TPUPOC-
Ta MPOMBIIIJIEHHOTO TIPOU3BO/ICTBA U UMIIOPTA. TaK, MPOMBIIIIEHHOE TTpou3BoAcTBO B 2008
T. BO3POCJIo Toabko Ha 5,7% (18% B 2007 1.), a B stHBape-deBpase 2009 T. pocT 3aMeannics
10 3,8%. 3HaunTeNbHOE TaIeHIe TEMIIOB POCTA TPOMBIIIJIEHHOTO TIPOM3BO/ICTBA CBS3aHO HE
CTOJIBKO C COKPAIEHNEM HKCIMOPTHBIX TIOCTaBOK (cra/| yncToro sxcmopra B 2008 T. obecneunt
MeHee MoJI0BUHBI Beero cHuzkeHuss BBII [40]), ckoJsibKO ¢ KOJIJIATICOM HA PBIHKE JKUJIUIITHOTO
CTPOUTEJNLCTBA, COKPATUBIIINM, B CBOIO OYEPE/Ib, CITPOC HA TTPOAYKITUIO IMTUPOKOTO CIIEKTPa
MTPOM3BOJICTB, HAUMHAS C METAJTyPTUUECKON OTPAC/M U 3aKaHYWBast TPOU3BOJCTBOM KOH-
nunmonepos®*. Bosbiiee Mo CpaBHEHUIO ¢ IKCIIOPTOM COKPAIEHUE UMITOPTa 00bICHSIETCS
MApaTnIoOM 9KCIIOPTHOTO 00pabaThIBAIOIIETO TPOU3BOICTBA, CHIPHE JIJisl KOTOPOTO BBO3UIOCH
u3-3a pybexa, a TaKKe CHUKEHMEM CIPOCca Ha MMITOPTHBIE MATEPUAJBI CO CTOPOHBI CTPO-
WUTEJBHOW UHYCTPUM U JEHCTBUEM KOHBIOHKTYPHOTO (hakTopa (CHUKEHUEM YPOBHS II€H
Ha 9HEPTOpecypChl ¥ TOBAPHYIO IPOLYKIIMIO HA MUPOBBIX PbIHKAX).

[laxke B yCJIOBUSAX TTJIATONIETO CIIPOCA HA KUTAWCKYIO 9KCIIOPTHYIO IIPOLYKITUIO B TIOCTIE/THIE
Mecstbl Kutaii cToJMKHYJICS ¢ pocToM Toprosoro npodunuta [12]. B cootBeTcTBUM € TIpO-
THO30M, KMTalHCKUI aKcopT Gy/er majgaTh B TedeHure Bcero 2009 T. 1, BO3MOKHO, BIIEPBbIE
3a TIOCJIETHION0 YeTBEPTh BeKa cokpaTtutcst Ha 6%. [Ipemmomnaraercs, 4To, HAPOTHB, BO BTOPOI
nosioBune 2009 T. TPUOCTAHOBUTCS CIIa/l UMIIOPTA, YTO CBA3BIBAETCS C IMOBBINIEHUEM CITPOCA
Ha CBIPbe U 000PYIOBAHHE B PE3YJIBTATE MACCOBBIX MHBECTHUIIUN FOCYIapCTBA B MH(PPACTPYK-
Typy (Tabuaura).

IIpupocr sxcnopra u umnopra B koHue 2008 — nayaue 2009 r.,
B % K aHAJIOTHYHOMY MEPUHOY TMPEAbIAYINErO roaa

IIpupocr 2008 1. 2009 1.

OKTSIOPD HOSIOPb neKkabphb STHBaph despasb MapT
DKCIOPT 19,1 -22 -28 -17,5 - 257 -171
Nmmopt 15,5 -179 -21,2 - 429 -238 -251

Havapmmmiicss Kpusuc OBV M HA TOTOKU KAaMUTaMa B KUTANCKYI0 9KOHOMUKY. Bo BTO-
poii mostoBune 2008 . OBLI 3apErUCTPUPOBAH YMCTHII OTTOK KalluTaja, B Pe3yJbraTe BIePBbIe
3a [OCJIeIHNUE [IeCSATh JIeT y KuTast BO3HUKIIO OTPHUIIATETBHOE CAMTBIO 10 KATUTAIBHOMY CUeTy ™.
[laxe pexkopaHasi cyMMa ocBoeHHBIX cTpaHoil B 2008 r. IpsIMBIX WHOCTPAHHBIX WHBECTUITUN
(92 mupa nosn. CIITA) He cMorsia HEWTPaTM30BaTh HETATUBHBIN 3(hHEKT MUPOBOTO KPU3HCA.
C mavasna 2009 r. noroku nocrymnatomux B crpany [11U takske cranu cokpaniatbest (B sHBape-
espame 2009 r. mputok IINU cHusuics Ha 26% 10 cpaBHEHUIO C AHATIOTUYHBIM ITEPHOIOM
2008 1.) [57].
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AHTHKPU3HCHBIE IPOTPaMMBbI

Ounancossiii kpusuc B CIIA He okazas mpsiMOro HEraTUBHOTO BO3/IENCTBHS HA KUTAi-
CKO€ HaceJIeHHe U OCHOBHYIO MacCy KOMIAHWH, KOTOPbIe B CUJIy OTPAaHUYEHU Ha BBIBO3
KanuTajia He UMEOT BO3MOKHOCTH HHBECTUPOBATH cBoU cHepexenust 3a pybexom. OCHOB-
HOU OoTTOK Kamutasa npuxoautcs Ha [IpasurenbctBo KHP, a Takske Ha rocymapcTBeHHbIe
UHCTUTYTHI, KOpropanuu u 6aHku. [Ipr 9TOM UCTOUHUKOM KaIllUTAJa BBHICTYIAIOT MPEK/IE
BCEro BAJIIOTHBIE Pe3ePBbI CTPAHBl. bosblias yacTh KUTAMCKOTO KalluTajla WHBECTUPOBAHA
B aMePUKaHCKKUE TOCYapCTBEeHHbIe OOJUTAIMN U IIeHHble OyMaru TaKuX areHTCTB, KaK
«Fannie Mae» u «Freddie Mac». ITo HekoTOpBIM olleHKaM, Ha uiorb 2008 r. Kuraii ngepsxas
[OYTH TPETh CBOUX 30JI0TOBATIOTHBIX PE3EPBOB B 00JUraiusax atux areHTcTB [6]. K aTomy
MOJHO JI00ABUTH BJIOXKEHUSI B JIOJITOBbIE 00sI3aTEbCTBA AMEPUKAHCKOTO KOPIIOPATUBHOTO
cekropa («Lehman Brothers», «Morgan Stanleys», «Blackstone Group», «Bear Stearnss,
«Citigroup» u ap.), B TOM 4KCJI€e B IIEHHbIE 6yMaru 06aHKPOTUBINUXCsE GAaHKOB U (PUHAHCOBBIX
koMraHuit. Hanpumep, COBOKYITHbBIE BJIOKEHUS TPEX BEAYINX KuTaiickux rocbankos (BaHka
Kurast, TIpombiniertoro u kommepyeckoro 6anka Kuras, Crpourtensroro 6anka Kurast)
B «Lehman Brothers» cocrasasanu 472 mun posur. Io nanueim Kasnaueiicrsa CIIIA, o6muii
pasmep Bioxennit KHP B amepukanckue KopropaTuBHbIe ieHHbIe Gymaru Ha koHerl 2008 T.
onenuBaJics ot 77 o 160 mupn nonn [38].

ITocie unoreuroro kpusuca 8 CIIA B 2007 r. Beayiue kuTailckie 6aHKU CTaJIM COKPAIATh
JIOJTI0 AMEPUKAHCKUX [[EHHBIX OYMAT, CBSI3AHHBIX C UMIOTEYHBIM KPEAUTOBAHUEM, B CBOUX UH-
BECTUITMOHHBIX TOpThensx®*. B utore k ocenn 2008 1. 10J1s1 TaK HAa3BIBAEMBIX «TOKCUYHBIX»>
aKTUBOB B 00Iell KaluTaJu3aluu Kutaiickux 6ankos kosjebanach B auanasone ot 0,1%
(Crpourenbhbiii 6ank Kuras) 1o 1,2% y lenrpanbroro 6anka Kuras [35]. He Bce BioskeHus
MO>KHO PacCCMATPUBATD KaK YUCTBIE TIOTEPH, YYUTHIBAS TTOYTOCYIAPCTBEHHBIN CTATYC Aar€HTCTB
u nosuTuKy Baacteir CIIA 1o pecTpyKTypu3ainy 3a/10JKEHHOCTH Psiia BEAYIUX UTPOKOB
aMepUKaHCKOro MHBECTHIIMOHHOTO PhIHKA. B 11eJI0M TIpsiMble TI0Tepy KMTalcKOi 6aHKOBCKOM
CHCTEMBI B Pe3yJibTaTe Kpaxa aMepUKAHCKUX WHBECTUIIMOHHBIX MHCTUTYTOB U (DMHAHCOBBIX
KOMITAaHUI CYUTAIOTCST HE3HAUUTENbHBIMHY [ 53, ¢. 25; 55, ¢. 13] .

bankosckas cuctema KHP Ttakske He cIbHO ITOCTpaiajia B pe3yJibTaTe JTUKBUAAINY TTy3bIPSsT
Ha KUTaiCKOM PhIHKE HE[BUAKUMOCTH, 4TO 0O BACHAETCST HEGOIBITMMY MaciTabaMu KPeJUTOBa-
HUA pbIHKA HeBUKUMOoCTH B Kutae. Tak, 107151 KpeiuTOB, CBA3aHHBIX C KPEAUTOBAHMEM PbIHKA
Kb, cocTaBiisieT B Kurae oxosto 20% ot o6mieii macewr kpeautos (B CIIIA mosist Takoro poza
KpenuToB TpeBbiiaet 50%), B TOM YUCe HA JOJI0 UMIOTEKH TIPUXOAUTCS ToJbKO 12% [21].
HemocTaTouHO PA3BUTHIM SIBJISIETCSI TOKA U TIOTPEOUTENBCKOE KPEIUTOBAHNE — HA YCJIOBUSX
KpeauTa mpuobpeTaeTcss MeHee TMOJOBUHBI BCel TOBAPHOI MPOAYKIIMU, B TOM YKCJIE TOJBKO
10% aBTOMOOMIEIL.

OcHoBHO yap (GMHAHCOBOTO KpU3HCa IPUTIIEJICS HA PEaJIbHBIN CEKTOP KUTANHCKOI 9KOHO-
MUKHU. KpU3uc ocIoKHUIT CUTyalio B 11€JI0M Psijie OTPACeil TPOMBIIIJIEHHOCTH, CBS3aHHBIX
CO CTPOUTETbHBIM KOMILJIEKCOM — METAJLIYPTruYecKol, CTeKOJIbHOU, IIEMEHTHOH, U Pacipo-
CTPAHUJICS HA HKCIIOPTHO OPUEHTUPOBAHHbBIE MPOM3BOJCTBA. B HauboIee TSKENOM TOIOKE-
HUM OKA3JIMCh YK€ YIIOMUHABIIEECs TTPOU3BOJCTBO UTPYIIEK, TEKCTUIbHBIE MTPEATIPUSITUS
1 OTpacyb HHPOPMAIMOHHBIX TEXHOJIOTHH. B pernoHasbHOM OTHOIIEHUY B GOJIbIIEH CTETeHN
MIOCTPa/Iajii BOCTOYHBIE U 10KHBIE TIPOBUHITUH, Tl COCPEIOTOUEHA OCHOBHAS MAcca 9KCIIOPT-
HBIX IIPeITPUATHI.

[1aBHAs OMACHOCTH, KOTOPYIO HeceT ¢ coboit kpusuc s Kurast, COCTOUT B CHUKEHUH
TEMIIOB 9KOHOMHYECKOTO POCTA U TOBbIeHnn 6e3pabotuiip’’. TIporHosupyembiit Ha 2009 r.
TeMII pocTa B 6,5% SBJISETCS HEeJOCTATOUHBIM, TOCKOJIBKY HE TIO3BOJIUT a6cOpOUPOBATh IPUTOK
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paGoyell cuITbl M3 CeMbCKON MecTHOCTH B TOpo. [TosBieHue Gobinoit Macchl 6e3paboTHBIX
MOJKET BBI3BATh COIMATBHYIO ¥ MOJTUTUIECKYIO HECTAOMIBHOCTD B cTpaHe!?”. B rpymre prcka
HAXOJATCS B TIEPBYIO OYEPEh TPYAOBBIE MUTPAHTHI, IPUE3IKAIONINE B TOPO/a Ha 3apabOTKH,
a Tak’Ke BBITYCKHUKY BYy30B. [10o ouImanbHBIM JaHHBIM, YHCJIO TPYAOBBIX MUTPAHTOB BHYTPU
cTpanbl coctapsger 150 MJIH 4eloBeK, M3 KOTOPBIX 26 MIIH ysKe JIMIIUIUCh paboTel [24] . VIX Tpya
aKTHUBHO HCITOJIb3YETCS B Chepe CTPOUTENBCTBA, KOTOPAsI CEPbe3HO TTOCTPaIaa N3-3a UI0TeY-
HOTO KPH3UCA, a TAK)KE B 9KCITOPTHOM ceKTope. 1o odunina bHbIM JaHHBIM, 10 HACTYTLIEHUS
KPH3HCa yPOBEHD 6e3pabOTHIIBI COCTABIIST 4%, HO MO AJIETEPHATHBHBIM OI[eHKaM OH ObIJI paBeH
10% B roponax u 20% B cembckoit MectHocTH [ 13]. B nessre pexu SHIBHL, rae cocpeoToueHa
Bes mpombinienuas 6aza KHP, 6espaboTuiia B TPOM3BOACTBEHHOM cekTope gocturaet 50%
[7]. Apyroit ysa3BUMON KaTeropreil HaceJeHUsT BBICTYTAIOT BBIMTYCKHUKY YHUBEPCUTETOB,
YHCJIO KOTOPBIX €KETOHO BO3PACTAeT — B ATOM TOZYy 3Ta Indpa cocTaBuT 6,1 MIIH UeIoBeK,
B CJIEAYIONEM — 7 MJTH 4esoBeK. [Ipo6aeMbl ¢ TPYA0yCTPORCTBOM MOJIO/BIX CTIEIIHATUCTOB,
CYIIeCTBOBABIINE U /10 KPU3WCA, MOTYT IMETh KpaiiHe HeraTUBHBIE TIOCTEACTBUS AT KUTAM-
CKOTO ODTIeCTBA, TPUHUMAS BO BHUMAHUE OTMEYAEMBI B HBIHEIITHEM TO/TY Psi/T I0GMIIEHHBIX 11T,
B ToM uncJie 20-JIeTHIO0 TOMOBIINHY COOBITHH Ha TIONaAN TIHbAHEMAHD. AHTHUKPU3NCHBIE
Mepsel Kutaiickoro mpaBuTeIbCTBA HATIPABIEHBI, TPEK/IE BCETO, HA CTUMYJINPOBAHIE PEATbHON
9KOHOMUKH ¥ pelenune mpobaeMbl 3aHsaTocT. C HACTYIIEHHEM KPU3UCca KUTAHCKUe BIACTH
GBI BBIHYK/IEHBI PE3KO U3MEHUTH XapaKTep MaKPOIKOHOMUYECKOH MOJUTUKH, OTKA3aThCS
OT TeX Mep, KOTOPbIE OHU MCIIONB30BAMH B IeJIsAX G0PHOBI ¢ MHDJISATNE!H 1 TeperpeBOM 9KOHO-
MUKH, ¥ TEPENTH K aKTUBHOU (puHAHCOBON monuThKe. B onpenesennoi crerenn Kurait onm-
paeTcs Ha YCHENTHBIH OITBIT AHTHKPU3UCHOTO YIIPABJIEHUS A€CSITUIETHEH TaBHOCTH 1 B I[EJIOM
WCTIOJTb3YET CXOKUI MHCTPYMEHTAPHI /1T HEHTPATU3aIlii eT0 HeTaTUBHOTO 3 (eKTa, 0THAKO
pedb 0 KOMUPOBAHUHU 3TOTO OIBITA HE U/IET B CUITY BO3POCIIel 9KOHOMUYECKO MOTITH CTPAHBbI,
C OTHOM CTOPOHBI, M YPOBHS BOBJIEYEHHOCTH B MUPOBYI0 9KOHOMHUKY — ¢ Apyroi [50].

OCHOBHOII CTepKeHb KHTAaWCKOW aHTHMKPU3UCHON IPOrpaMMbl 0OIIeil CTOMMOCTBIO
4 Tpid 10aneit (584 Mupa H0JLL), yTBepKAeHHOI B HosiOpe 2008 1.''*, — pacumpenue BHYT-
pernero morpebienust (B TOM YHCIIe CO CTOPOHBI HACEJEHUS ), MPU3BAHHOE KOMIIEHCHPOBATh
COKpaIlleHNe BHEITHUX PBIHKOB. JTa cyMMa Oy/IeT MHBECTHPOBaHA B 9KOHOMHUKY Kuras
10 2010 1. 17151 pasBUTHSI OOBEKTOB HAIIMOHAJIBHON MHMPACTPYKTYDPBI U COLUATBHO OPHUEHTH-
POBaHHBIX POEKTOB. B oT/IMYIIe OT IpOTrpaMMBbI CTUMYJIMPOBAHUS 9KOHOMUKHY JIeCATHIETHEN
JTABHOCTH, HBIHEITHUI TTaKeT Mep HalleJIeH Ha pellleHre JI0JITOCPOYHBIX 33/1a4 Pa3BUTHUS U T10-
BBITIEHNE JKU3HEHHOTO YPOBHS Hacenenust. OcHoBHON 06beM cpeacTs (38%) GyneT BoieneH
Ha Peayn3alnnio KPYIHBIX HHPPACTPYKTYPHBIX MPOEKTOB (CTPOUTENBCTBO JKETE3HBIX, ITOC-
CEIHBIX JIOPOT, 9JEKTPOCTAHINH 1 mpod.). KpymHbie cyMMbl 6y/IyT acCUTHOBAHBI Ha BOCCTa-
HOBJIEHWE PAHOHOB B MTpoBUHIIMK ChlayaHb, MOCTPAIaBIINX OT 3eMiieTpsicenns B Mae 2008 T,
a Tak’ke Ha 37[paBOOXPaHEHNeE, OAEPKKY CeNTbCKOM 9KOHOMUKY, MHHOBAIIMY U TEXHUYECKOEe
epeBoopyskeHne npeanpustuii (puc. 2)12°. Iogo6Hble BAOKEHI J0JKHBI 00ECIEUYNTh POCT
BBII na yposte e Metee 7% B 2009-2019 rr. M3 nentpanbHoro Gioaskera GyaeT BbIIeTeHO
OKOJIO TPETH BCEX WHBECTUIINH, B OCHOBHOM Ha TIPOEKTHI B chepe 06pazoBaHust, COMUATBHO-
r0 06ECTIeYeH s ¥ CTPOUTETHCTBA TOCTYITHOTO JKUJIbsI, OCTATbHOE OyAeT (PUHAHCHPOBATHCS
U3 CPEACTB MPOBUHIMAIBHBIX U MECTHBIX OtoKeToB [20].

JIJIst CTUMYJTMPOBAHUS 9KOHOMUKH KUTAfCKUe BIACTH OCTaGUIN MOHETAPHYIO TIONUTUKY:
c certsiOpst 2008 1. 6azoBast MPOIEHTHAS CTABKA CHIZKAIACH TISITh Pas3, OBLIN PE3KO TIOHUKEHB!
1 HOPMATHUBBI 00sI3aTEBHBIX OAaHKOBCKUX Pe3epPBOB. B HOsIOpE MPOTIIoro rojia 6L OTMEHEHB!
KpeIUTHBIE TUMUTHI, BBeJleHHBIe B cepenuae 2007 T. ¢ 1ie1bio MPeoIoIeHNs] POCTa TOBAPHBIX IIeH
u rieperpeBa aKOHOMUKHU **. OK0J10 15 MIIPL IOJIIL. IOTIOTTHUTETBHBIX CPEJICTB JIJISl PACTITPEHST
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Puc. 2. CtpyKTypa pacipe/iesienus CPeJCTB B PAMKAX TTaKeTa AHTUKPU3MCHBIX MeP, MJIPJL I0aHel.
Uctounmuk: [20].

KPEJNTHON MACChI TIOMYYUIM TPU ODaHKa HEKOMMEPUYECKOTO KPeUTOBaHNsT — BaHK pasBuTus
Kuras, dxcrioprHo-umnoptHeiii bank Kutas u bank passutus cesnbckoro xo3giictBa Kurtas
[25]. TTo orenkam Banka HSBC, B pe3yJibrate 9TUX IAroB KUTACKast OAaHKOBCKAst CUCTEMA
B ueTBepTOM KBaptase 2008 . momyunia He MeHee 1,3 TPJIH 10aHel TOTIOTHUTENbHOM JTUKBU/I-
Hoctu [4].

Boabimoe BHUMaHue yzeisieTcss CTUMYJTUPOBAHUIO NPUOPUMEMHBIX PLIHKOE U KAl0Ue-
8blX CEKMOPO8 IKoHOMuKU. 17151 ofiepKaHNs BHYTPEHHETO CIIPOCca U JKU3HEAESTeTbHOCTH
MPEANPUATUN AKTUBHO UCHOJIB3YIOTCS NHCTPYMEHThI (DUCKATBHON OJTUTUKU U KPEIUTHOTO
cTuMyanpoBanus. K uuciry cTparermueckux oTpacieit, KOTOPbIM OKa3bIBAETCS TOJIEPIKKA,
OTHOCSITCS CTAJIETUTEIHAS TIPOMBIIILIEHHOCTD, aBTOTIPOM, Cy/IOCTPOeHHUE, HehTeXUMUS, TEKC-
TUJIbHAS U JIeTKask TPOMBIIIIIEHHOCTb, TPOU3BO/ICTBO 1IBETHBIX METAJLJIOB, MAITMTHOCTPOCHHE,
3JIeKTpoHMKa, cekTop UT, a Tak:ke pbIHKM HEIBUKUMOCTU U KaluTajga. Mepbl 1OJIep:KKU
B OTHOIIIEHUU 3THX OTPACJeN BKIIOUAIOT: CHIKEHUE HAJIOTOBOTO OPEMEHU Ha TIPE/IIPHUSITHS,
paciupenue 00beMOB KPeJUTOBAHSI, TPOBEIEHUE TEXHOJIOTHUECKOI MOIEPHU3AIINH, TTOJIIE-
PIKKY CIIEJIOK TI0 CTUSTHUSIM U TTOTJIOIIEHUSIM JIJIS1 TIOBBIIIEH S YPOBHSI KOHKYPEHTOCIIOCOOHOCTH
HAIMOHAIbHBIX KOMIAHWI HA KATAWCKOM U MHUPOBOM pbiHKax [18]. B messix crabuimsanun
cuTyaiuu Ha (GOHIOBOM PBIHKE, KAITUTAIU3AINS KOTOPOTO COKpaTuiaach Ha 2/3 mociie muKa
B okTsi6pe 2007 r.'4*, TIpaBUTENBCTBO YBEJIMUYHUIIO YUACTHE B TOCYAPCTBEHHBIX KOMMEPYECKUX
6ankax (Bauke Kuras, I[TpombinieHHOM 1 KoMMepueckoM Oanke Kuras u CtpoutesbHOM
Ganke Kuras) u pekomennoBano 147 rocy1apcTBEHHBIM [TPEIIIPUSTHSIM BBIKYIIATH CBOU AKITUU
Ha pbiake [31]. [luist nojiepkaHust cripoca Ha PhIHKE HEIBUKUMOCTH OBLTT B JIBa Pa3a YMEHbBIIIEH
MUHUMAJbHBIIN Pa3Mep MePBOHAYATIBHOTO B3HOCA OT cTouMocTH Kuiibst (¢ 30—40% mo 20%
B Hacrosiiee Bpemsi [40]), OTMEHEH HAJIOT Ha ONEPAIK ¢ HEIBY;KUMOCTBIO, TIPE/IITOIAraeTcs
YBEJIMYUTH MACIITAObI CTPOUTEILCTBA COIUATBHOTO JKUITbSI.

Co BTOPOTO TOIYTO/IMSI TPOIIIOTO TO/1a OBLIN TIPUHATHI KOMILJIEKCHBIE MEPBI JIJIST TTOJIEPKKI
BHEIITHETOPTOBBIX MPEJIIPUSATHI, KOTOPbIE BKIIOYAIOT Y€TBIPEXKPATHOE MOBBIIIIEHIE CTABKU
BO3BpaTa HAJIOTa Ha HKCIOPT TEKCTHJILHOU U JAPYTOil TPYMOeMKON mpoaykiuu'> (B obrieit
CJIOXKHOCTH TTOBBIIIIEHNE KOCHYJIOCH 3, THIC. TOBAPHBIX TIO3UIIUIT), OTMEHY WU CHUKEHIEe
YaCTU TAMOYKEHHBIX MONINH HA HKCIIOPTUPYEMBIE TOBAPDI, B TOM YHCJIE HA CTAJb U yI0OPEHMUSI.
HasoroBbie CTUMYJIBI ITUPOKO MCHOJIB3YIOTCS TAKKE JIJIST YBEIUIEHHsT 0O0beMa POJIaK aBTO-
TPAHCIIOPTHBIX CPE/ICTB U COJIEHCTBUS TEXHUUECKOMY MTE€PEBOOPY>KEHUIO HAITMOHAIBHBIX KOM-
naxuit. B 2009 1. navanace pechopma nasmora H/[C, B xo/1e KOTOPO# peasibHast CTaBKa CHU3UTCS
¢ 17 no 14%. B o61meii cJI0KHOCTH TJIAHUPYETCSA OTMEHUTH OKOJIO COTHU HAJIOTOB U COOPOB.
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Ocob0e BHUMaHUE B XOJI€ PeaTN3aIlii aHTHKPU3UCHBIX TPOTPAMM YIEJISIETCSI TOBBIIEHUTO
JIOXOJIOB HACEJIEHUSI M YPOBHSI €T0 COITMAIBHOM 3alUIIIEHHOCTH, UTO SIBJISIETCS TIABHOM IPEIIIo-
CBUIKOI paciipeHus I0TpeduTebeKoro cipoca. B konie 2008 1. 6bL1 IpeAcTaBIeH YePHOBOI
BapHAaHT [IEPBOTO 3aKOHA O COIIMAIBHOM CTPAXOBAHUU, KOTOPBIH ITPELyCMaTPUBAET IPABO IS
BCEX JKMTesIell cTpaHbl Ha mocobus 1o 6osiesHu, 6e3paboTiile, HETPYIOCIIOCOOHOCTH U T. [,
[17]. ITocraBsiena 3agaua cospanus k 2011 1. cucreMbl 6a30BOT0 MEAULIMHCKOTO 0OCTYKUBAHUS
Ha 90% sxureneil ctpanbi!®*. TIpeacrosiime KOPPEKTUBBI B TPAKTHKE HATOTOOOIOKEHUS (hHi-
3WYECKUX JIMI HAIleJIeHbl Ha obecriedenre GOJIbIIEH COIUANBHOM CITPAaBEITMBOCTH 33 CUET
CHUKEHUSI HAJIOTOBOTO GPEMEHM JIJIst JIUI] ¢ HU3KUM YPOBHEM JIOXO/I0B U TIOBBINIEHHSI CTABOK
HAJIOTO0OJIOKEHUST BBICOKOOTIAYMBAEMBIX KaTeropuil HaceaeHus. Tak, mpu BSUMAHUHU TIOJI0-
XOJHOI0 Hajora OyeT IPUHUMATBCA B pacyeT YKCI0 WxAuBeHIeB [44]. BosaMoxHO Takke
CHUKEHMe CTaBKU COLMAIBbHOIO Hajora (€ro BbILIaYMBaIOT 0K0JI0 200 MJIH Yesl0BeK).

st yaydimenus JKu3HEHHOTO YPOBHSI CEJTbCKUX JKUTeJell MOBBINIAIOTCS MITHIMAJIbHbIE
rocy/lapCTBEHHbIE 3aKYTOYHbIE IIEHBI HA 36PHO, YTO TI03BOJIUT YBEJIMYUTH JOXO/] CEJIbCKOTO Ha-
ceserns Ha 11 murpp roaneii (3,6% oT paciosiaraemoro 1oxona). bymyt nepecMoTpeHs! yCI0BUs
apeH bl 3eMuu (BMecTo HbiHenrHux 30 et 6y/1eT BBEAEHO MPaBo 6eCCPOUHOIT apEH/IbI ), BBEAEH
PBIHOYHBIN MPUHITUATT KOMITEHCAI[MH 32 M3BIMAEMBIE U3 CEbX0360pOTa 3eMIIH, CO3/[aH PHIHOK
aperHbIx mpas Ha semitio [37]. C 1 despana 2009 r. 8 Kutae Hayasa paGotaTh HallOHAIbHAS
nporpamMMa cy6cuanpoBaHust Poiask OBITOBON TEXHUKHU B CEILCKUX PaifOHAX, PACCUUTAHHAS
Ha deTbipe rofa. Pasmep cybeumnu cocrasisier 13% OT CTOMMOCTH TIPHOOPETAEMOTO TOBAPA.
HawuGosee 6e/iHoi YacTy HACEIEHUS BBIIIIAYUBAIOTCS PA30BbBIE TOCOOMSI.

O6ecneyenne 3aHATOCTH

Pesko (Ha 55%) BBIPACTyT pacxXojibl Ha CO3aHNe HOBBIX pabourx MecT [2]. TocyqapcTBEHHBIM
KOMTIaHUSIM, HA KOTOPBIE IPUXONTCS TPETH BCETO TIPOMBIIIIEHHOTO BBITTYCKA W TIOYTH TIOJIOBUHA
BHYTPEHHUX WHBECTUIINH, ]aHA YCTAaHOBKA He COKPAIATh 3aHATOCTh U KAlIMTAJIbHBIE BJIOKE-
Hust. Takoro ke TMOAX0/a BIACTH OKUAAIOT CO CTOPOHBI YacTHOTO OusHeca. st obecrieueH st
TPYAOYCTPOMCTBA BBIIIYCKHIKOB BY30B pa3pabOTaH CIEUANbHbIN MaKeT Mep, BKIOUAOIIHi
[IPe0CTaBIEHNE MOJIOABIM crieruanuctam Kpeaura (10 7300 1oJut.) auist Toro, 4ToObl HAYaTh
6usHec, PUHAHCOBBIE M HAJIOTOBbIE CTUMYJIBI KOMITAHUSAM, HAHMMAOIIUM TAKIX CIEI[HAIICTOB.
BBIIyCKHUKH, KOTOPBIE YCTPAUBAIOTCS Ha PAGOTy B OEAHBIX MJIU OTAAJEHHBIX 3aMaJHbIX TPO-
BuHIMaX Kuras, monydator ot IIpaBuTesibcTBa KOMIIEHCAIIMIO PACXOI0B Ha obydenue [47].

Hecmotps Ha peskoe cHukenue o0beMoB akcropra, Kuraiickoe paBUTeIbCTBO He MOLLIO
Ha JeBajibBamuio oaHs. Kuraiickas BasfoTa pocia BILIOTH 10 uomasa 2008 ., koraa peskoe
3aMejIJIeHre 9KCTIOPTa W yCUJIeHe Kypca JoJjlapa M0 OTHONIEHWIO K JAPYTUM BajioTaM (3a
WCKJIIOUeHNEeM MeHbI ) OCTAHOBUJINA 3TOT POCT HA ypoBHe 6,8 10ans 3a goap [3].

Bosmodcnvle nezamuenvle nociedcmeus anmukpusucio npozpammol. MaccupoBaHHbIE
(puHAHCOBBIE BIMBAHUS B 9KOHOMUKY TI03BOJIAT KuTaio mojiepskath MpUeMIeMbIil TEMIT PO-
cra. ITo nogcyeram Becemuproro 6anka, AUPEKTUBHOE KPEAUTOBAHNE SKOHOMUKHU 0OECIIEYUT
3/4 sxonomudeckoro pocra Kuras 8 2009 r. I[Toj; BOIpoc cTaBsTCA KQ4eCTBO POCTa U IIOOOYHbIE
TTOCJIe/ICTBUST aKTUBHOHN (DMHAHCOBOW MOJUTUKH, KOTOPbIe CHU3AT 3(PEeKTUBHOCTD MPEATIPH-
HUMaeMbIx Mep. [Ipeiie Bcero, B yCJIOBUSIX HAKAUMBAHUSI 9KOHOMUKH JIOTTOJTHUTETbHON JINK-
BUIHOCTBHIO BO3HUKAET OTTACHOCTD HEIIEJIEBOT0 MCIIOJIb30BAHUS CPEJCTB, CO3AAHUST U3TUITHIX
[IPOU3BOACTBEHHBIX MOITHOCTEH U YBEJIMIEHUS JIOJIH <IIJIOXHUX JOJITOB> B GAHKOBCKOI CHCTEME
[11]. B cepenute 1990-X rooB 10151 HEBO3BPAIIEHHBIX KPEAUTOB JOXOMIA 10 35% OT 00I11ero
o0beMa GaHKOBCKOTO KPEMTOBAHUS, OHAKO B Pe3yJIbraTe (GHMHAHCOBBIX pedopM ObLiIa CHUKEHA
10 5% x 2008 1.
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Peanmsariyst aHTUKPU3UCHOI TPOTPAMMBI MOKET CYIECTBEHHO YBEIMYUTh nosru 1pasu-
TenbeTBa. CHUKEHUE HAJIOTOB B YCJIOBUSX CIIa/Ia TIPUBE/IET K COKPAIIEHUIO TPABUTETbCTBEH-
HOI'0 Z0X0/a OT HajIoroB npubausurteasHo Ha 300 mupy oaneil. B 2009 r. geduuur Oroskera,
COIJIACHO TIPe/IBAPUTENBHOII o1leHKe, coctaBuT 3% BBII [2]. BodpacreT 1 rocynapcTBeHHBIN
nonr KHP, xoTopslit Ha cerofHsIIHI 1eHb, [0 OIleHKaM 3aIlaHbIX IKCIIEPTOB, YK€ AOCTUT
60% BBII Kuras.

[TosMTHKA «3IMUTHI 3aHSATOCTH> MOKET YXY/IIIUTD IEJIOBOM KJIUMAT B CTPAHE U IIOCTABUTH
KOMITaHWH Ha rpaHb 6aHKPOTCTBA. [0BBIIIEHNE MUHUMATIBHOTO YPOBHSI OTLIIATHI TPY/Ia TPUBE-
IIeT K POCTY M3ZIEPKEK B TPYAOEMKUX ITPOU3BOICTBAX M CHUKEHUIO TEMIIOB CO3IAHUST HOBBIX
pabounx mecT [17]. HeraTHBHBIM CJIE/ICTBUEM TTOJUTHKHU CYOCUANPOBAHNS TIOTPEOUTENBCKIX
PacXo/I0B U IIPOTPaMM KPEIUTOBAHUS SIBJISIETCS] YCUJIEHUE PETHOHAIBHOTO TPOTEKITOHN3MA,
KOTOpOE HabJTioIaeTcst yoke ceitgac. [TpakTuaecky BO BeeX MPOBUHIUAX CyOCHIIMU TTOKY TATEIISIM
BBIIAIOTCS TP YCJIOBUHU TIPUOOPETEHYSI KM ITPOLYKITMH MECTHOTO Pon3BocTBa. To e Kaca-
€TCsI U TIPUOPHUTETOB TP BhIIeJIeHNN (PUHAHCOBBIX PECYPCOB HA YPOBHE MPOBUHIUI — MIPEI-
MOYTEHNE OTAAETCSI KOMIIAHUAM, 3aKYIAIONUM ITPOLYKIIIIO MECTHBIX ITOCTABIIUKOB (CTaJIH,
1IEMEHTA, CTEKJIA, YTJId U T. 11.) [42].

KpuTrku npaButesbCTBEHHOTO MAKETa AHTUKPU3UCHBIX MEP 00PAIIAIOT BHUMAHKE HA TO, 4TO
OCHOBHAsI YaCTh CPEJICTB Oy/IET HATTPABJIEHA HA MH(PACTPYKTYPHOE CTPOUTENBCTBO ¥ TIOJIEPIKKY
oTpacJyell TSKEIIOH TPOMBIIIIJIEHHOCTH,  He Ha PACIMPEHE TTOTPEOUTENBCKOTO CIipoca. JIbBH-
HYIO [IOJIIO BbIIEJIEHHBIX CPECTB MOJIYYa0T TOCKOMIIAHUH, TOTIA KaK MPEATIPUSATUS YACTHOTO
cekTopa (haKTHIeCKU OKa3bIBAIOTCS 32 PAMKaMU KpennToBanust. HanpruMep, B stHBape u3 o61meit
KpeanuTHOH Macchl 90% OBLIO BBIAHO FOCTIPEANPUSTUSAM JJIS PEATU3AINY PABUTETHCTBEHHBIX
poeKToB [33]. AHTUKPU3UCHBIE MEPHI KAKYTCSI HEIOCTATOUHBIMU C TOYKH 3PEHUS MTOIEPIKKU
9KCIIOPTHO OPUEHTUPOBAHHBIX OTPACIEH MPOMBINIJIEHHOCTH — KUTAWCKIe GaHKU MTPAKTHIECKH
He KPeIUTYIOT OCTIEIHUX, TOCKOIBbKY OTHOCIT UX K KATETOPUU MTOBBIIIEHHOTO PUCKA.

Ilepsvie pesyrvmamovl pearusayuy GHMUKPUSUCHOU NPOZPAMMYL U NEPCREKMUBHL PA3GUMUSL
Kkumatickou akonomuxu. Ha mepBbIil B3I/ TTOKa3aTeTN PAa3BUTHS KUTANCKON 9KOHOMUKU
B 1-M kBapTase 2009 1. BRITAAAAT HE 04eHb onTUMUCTUYHO. [lo oduImaabHbIM JaHHBIM,
TEMIT 9KOHOMHYECKOTO POcTa COCTaBUI Beero 6% (mouTu BaBoe Hike o6branoro). Eie 6oee
HU3KHE TEMITBI POCTa HAGIIOATNCH B chepe MPOMBIILIEHHOTO TPOU3BO/ICTBA, HEBUAAHHBIMU
peskiie TeMIIAMU TajlaeT IKCIopT. BMecTe ¢ TeM MOKHO 0OHAPYKUTH TIPU3HAKK TOTO, 4TO
MAKeT CTUMYJIMPYIONINX MEP HAuaJl OKa3bIBATh MOJIOKUTEIbHOE BO3/IEICTBIE HA 9KOHOMUKY.
B wactHOCTH, B MapTe 6T OTMeUeH HoJiee BBICOKUH POCT MTPOU3BOJICTBA MO CPABHEHUIO C TIEP-
BbiMu AByMsT Mecstiamu 2009 1. (8,3% u 3,8% cooTBercTBenHO [11]), HECKOIBKO 3aMeTHIICS
TeMII TTafeHus akcropra (17% mo cpaBHenuio ¢ 26% B denpase). CyliecTBEHHO BO3POCIU
06beMbI KPEANTOBAHMST SKOHOMUKH: TaK, B IEPBBIE [BA MECSITIA HBIHEIITHETO TO/[a €KeMECTIHBII
00beM BBIIAHHBIX KMTAHCKUMK OaHKaMU KPeauTOB cocTaBus B cpegeM 200 mupz gojur.!'”
JIist cpaBHEHUS: B TIEPBOM MOJTYTOINH MTPOIILIOTO TO/la KUTaHCKIE GAaHKU eXKEMECSIHO KPEIUTO-
Basn 6usHec Juinb Ha 45—60 Mupz gon. [4]. [Ipu aToM 3a niepBbie [Ba Mecsiiia GaHKU BbIIAIN
CBBIILIE [IOJIOBUHBI OT onpezaeeHHoro Ha 2009 r. o6bema Kpeautos. OObeM MHBECTULIL B OC-
HOBHOII KaruTaJ BeIpoc Ha 30%, B TOM YNCJIe UHBECTUIIUY B CTPOUTEIBCTBO JKEJIE3HBIX JOPOT
MOBBICHJIUCH B TpU pa3a. OKOJIO MOJOBUHBI BCEX BIOKEHUIT B 9KOHOMUKY 0GECTIEYMBAETCST
npeAnpusaTuIMu roccektopa [49]. Yposenb po3HUUHBIX TTpoAiak B iepBoM kBaptase 2009 r.
yBesmaniics Ha 16% 110 CpaBHEHUIO € MIPEBIAYIIUM FOJ0M, B YACTHOCTH, ITPOJAKH JIETKOBBIX
aBTOMOOUIIEN B MapTe Bo3pocsu Ha 10% B cpaBHEHUY ¢ TIPEABIAYIIIM TOA0OM 1 Ha 27% B cpaBHe-
HuH ¢ hespasiem. OnpesiesieHHbIe TPU3HAKU CTaOUITN3AIINH TIPOJIEMOHCTPUPOBAJ TAKIKE U PHIHOK
HEeIBUKUMOCTH. B 11es10M, TI0 OTIeHKaM 9KCIIePTOB, XOTsI pocT 9KoHOMUKH B 2009 T. cyIiecTBEHHO
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COKPATHTCS IO CPABHEHUIO C MPEBIAYIIUME TOJaMU, BCE JKe OH OCTAHETCS] HA OTHOCUTENBHO
BBICOKOM I10 MUPOBBIM MepKaM ypoBHe — 6—7%. Cunraercst, uto Kuraii mpoiizer «1HO Kpusucas
B cepezirte 2009 1. ¥ BO BTOPOI1 1TOJIOBMHE TOjIa CUTYAIUs HAUHET BBIITPABJIATHCS.

B HbiHemHux yciaoBuax Kurail urpaer crabuansupyonyio pojib B MEXIYHAPOAHOH du-
HAHCOBOI CUCTEME U B TIEPCIIEKTUBE MOKHO OKHM/ATh TTOBBIIIEHUsI €r0 aBTOPUTETA, MPEKIe
BCETO B TPYIITIE Pa3BUBAIOIINXCSI CTPAH, U POJIU B MEK[yHAPOIHBIX opranusaiiusx. [To mpocsbe
I[Tpasurenbcrsa CIITA oH corylacuics B IabHERTIEM JEPKaTh U JTake TPHOOPETATh elife 60IbIIe
KasHaYeHCKUX OBIMTAIi U APYTUX [IEHHBIX GyMar, FOTOB OKa3bIBATh M OKA3bIBACT (DUHAHCO-
BYIO MOJZIEPKKY PNy PAa3BUBAIOIINXCS CTPAH HA IBYCTOPOHHEH M MHOTOCTOPOHHEN OCHOBE.
ITo npocsbe MB®D Biaactu KHP BbIzeIAIOT AONOJHUTENbHBIE CPeAcTBa (DOHLY B pasMmepe
40 MuIpa OJLL., YTOOBI OKa3aTh [IOMOIIb CUJIbHO mocTpagaBiuuM crpadaM [41]. Co cropoHb
Kuras ycioBuem yBesmueHust (prHAHCUPOBAHUS SIBJISIETCS PACIIMPEHUE €T0 KBOTHI B CTPYKTYPE
punancupoanust MB®. He uckioueno Takxe BesieHre Kurtast B coctaB bosibInoit BOCbMepKH,
4TO, CKOpEe BCero, OyAeT IMoAAepKaHo HbIHENTHeN aMepUKaHCKON agMuHKucTpanyeii [8].

[TaBHBIM TIpeMETOM GECTTOKONCTBA /It KHTAHCKUX BJIACTEH SBJISIOTCSA OOJIbINNE JOJI-
JIapOBbIE aKTUBBI, COCTABJSIONINE, 110 pa3HbIM otleHKaM, 1,2—1,7 Tpau ponn. Kurait gepxur
obmuranuu Kasnaveiicrsa CIIIA Ha cymmy cBbitne 700 MIIPA JOJLL U ABJISETCA KPYIHEHIIIM
ZiepIKaTesieM aMePUKAHCKIX TOCY/IapCTBEHHBIX IIeHHBIX 6ymar. Kpome Toro, B cO6CTBEHHOCTH
KHP naxonurcs ente Ha 600 Mipz goju1. GyMar unotedHbix areHTers [39]. OTkas ot 910l Ipak-
THKY TPUBEET K pOcTy TporieHTHBIX ctaBok B CIITA, K etite 6obIieMy COKPAIEHU0 UMIOPTA
n3 KHP v npounM HeraTuBHBIM 11OCJIEACTBUAM 711 KUTAHCKON 9KOHOMMKH.

Kwuraii corsacuicst mpoioKUTh MPHOOPETEHIE aMEPUKAHCKITX TOCOOIUTAITHIA TIPY YCIOBUH
nozepxkanus nenexxabivu Bractsamu CIIA kypca nosmapa, ogHako mpoBoaguMast MU JIEHEXK-
Hast TIOIUTHKA BEIET K 0OECIIEHEHUIO aMEPUKAHCKON BATIOThI, YTO BCE MEHBIIIE YCTParBaeT
Kuraii, nep:kammii B gosmapax okoso 70% cBOMX BaJIIOTHBIX pe3epBoB. O CBOEM HEIOBOJIb-
CTBE CYIIECTBYIONMM MOJIOKeHeM Jies KuTail 1aj moHsATh MUPOBOMY COOOIIIECTBY HAKaHYHE
cammuta J[Bannarky B JIOHZOHE, IPEJIOKUB BBECTH B MEXKIyHAPOAHbII o6opoT Bamory C/IP
KaK aJIkTePHATUBY J0JIIApy. XOTS 9TO MPe/JIoKeHre He GbIII0 03BYYEHO Ha CAMOM CaMMUTE,
Kurait HaMepeH U3MEHUTh CTPYKTYPY CBOUX 3apyOeKHBIX aKTUBOB, U TIPEXK/IE BCETO BAJIOT-
HBIX PE3EPBOB, yTEM COKPAIIEHVS B HUX JIOJIU J0JIIapa, HO TakK, YTOOBI He BBI3BATH TTAHUKH
Ha BaTIOTHBIX peiHKax. [lo muenuio b. Cretiepa, crenmanycra us BammHrroHckoro Cosera
o MeskayHapoaabiM otHotiennsiM (CFR), iesibio Kuras siBsisieTcst joBe/ieHe COOTHOIIEHUS
JIOJIJIAPOBBIX U HEIOJUIAPOBBIX aKTUBOB /10 ypoBHs 50 #a 50. st noctuskenust atoi nesn Kurato
npuaercst «copocutb» okoso 500 mupx o [1].

OHuM 13 crioco60B GoJiee PaMOHATBHOTO UCTIOTB30BAHVSI CBOUX BATIOTHBIX HAKOTIJICH I
CTaHEeT HapaluBaHue 3apyOeKHBIX MHBECTHUIIUIT B CTPATErNYECKUE AKTHBI, B IEPBYIO OUePE/b
npuobpeTeHne MeCTOPOKICHUI TIPUPOJHBIX PecypcoB 3a pybeskom. TobKo 3a 1Ba MecsIa
2009 r. Kuraii KyImn uin JOroBOPUJICS O IOKYIIKEe MOA0OHBIX aKTHBOB Ha 50 MJIP HOJLIL
HebiHenmHsist cuTyanus SaBJsieTcst KpaiiHe 61aronpusiTHON JJist KUTaicKoTo Gu3Heca B OCy-
IIeCTBIEHIH TOA00HBIX caenok [51, c. 104]. Baactu KHP noagepKuBaioT HallMOHAaIbHbIE
KOMITAaHWH B UX 3apyOesKHOI aKCITaHCHH, 2 GaHKU TPOUHCTPYKTHPOBAHbBI OKA3bIBaTh OU3HECY
COZIEHCTBHE B 3aKJIIOYEHUH CEJIOK 10 3apyOeKHBIM CausiHusAM 1 rorsomienustym (Cull) [16].
B umciie cocTOABIIMXCS ¥ IAHUPYEMBIX TPUOGPETEHNI MOKHO Ha3BaTh 3aKJIIOUEHHYIO B KOH-
1e MapTa CJeJIKy 110 TIOKYIKe KuTaiickuM npeanpustueM «Geely» BToporo B Mupe mpousBo-
AT KOPOOOK IIepeiad — aBCTpaauiicKoil komiaHnuu «DSI», npezicrosiee HoromieHne
aBcrpanniickoit kommauuu «Rio Tintos, a Takxe Hamepenne komnanuu «Beijing Automotive
Industry Co.» KynuTh HECKOJIBKO Toapasiesenuii komnanuu «Chryslers [22; 46]. Henasho
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OBIIO BBICKA3aHO HAMEPEHUE O Psijie TPUOOPETEHNUIT B eBPOMEHCKOM PETHOHE Yepes3 CyBEPEHHBII
WHBECTUITNOHHBIN (POH]I.

Kuraii npempuHIMaeT peaybHble MIary JJIst IIOCTETIEHHOTO MPO/IBIIKEHUS I0aHST B KAUeCTBE
pernoHaibHOI Toprosoii BasoThl. B ¢espae 2009 r. IlenTpanbmblii 6ank Kuras opunuansHo
0OBABUIT 0 HAUaJIe PEATM3AI[K TPOTPAMMBI TI0 TEPEXO/IY Ha I0aHb JIJIST PACYETOB CO CTPAHAMU
Asun. MecTHbIM GaHKaM ysKe paspelleHo BeCTH ollepaliy B ansax ¢ [onkonrom n Makao. He-
KOTOPBIE KUTANCKHE TPOBUHIINY ITOJIYIHJIN Pa3pelleHre OCYIIECTBIATD ONEPAIiU B KUTAHCKON
sasore co crpanaMu ACEAH. B nononnenne Ienrpanbhbiii 6ank Kurtasg nopmnucan mectb
COIJIAlIeH M O BAJIFOTHBIX CBOIIAX Ha cyMMy 650 mupa roareit (95 mupa gosun.) ¢ Pecry6imikoit
Kopes, Toakonrom, Manaiizueit, Minnonesueit, bemapyceio u Aprearunoii [23]. B nepcriektiBe
Kwuraii paccMaTpuBaeTt 3akJoueHre Takux 10ToBopoB ¢ Anonueii u Poccueit. O cBoem Hamepe-
HUW UCTIOJIh30BATh I0aHb B KAYECTBE Pe3ePBHON BaTOTh 00bsaBu Kazaxcran. Bee 510 MoXHO
paccMaTpuBaTh KaK IEPBBIH IIar HA MYTH MHTEPHAIIMOHATN3AIINY KUTAWCKOH BAJIOTHL.

Hau6oabinm npensTecTBrUeM /IS TPEBPAIEHUsT 10aHA B MEXKIYHAPOIHYIO PE3EPBHYIO
BAJIIOTY SIBJISIETCSI TO, UTO OH He SIBJISIETCS TIOJTHOCTBIO KOHBEPTUPYeMoil BamoToil. Ilepen
BcTpeueit /IBapmatku B JloH0He nosiBUsIach nHMOpPMAIUS O TIaHax Kutast ocy1ecTBUTH
WHTEPHAIIMOHATU3ATINIO T0aHs TTyTeM JUOepPaTU3aIlii KaluTalbHbIX oneparuil. JlocTikenne
TTOJTHON KOHBEPTUPYEMOCTH 10aHsT BO3MOKHO K 2016 T., 0/THaKO cTaTyc pe3epBHOI BaTIOThI F0AHb
CMOJKeT IIprobpectu He paHbiie, ueM k 2030 1. [26].

Taxum ob6pasom, Kurail Ha JaHHOM 3Talle B MEHBIIEH CTeIlleHH II0CTPaZiajl OT MUPOBOTO
9KOHOMUYECKOTO KPU3KCA, YeM JIPYTHE CTPAHBI B CUJTY OTHOCUTEIbHON U30JIMPOBAHHOCTH €TO
(buHaHCOBOIT crcTEMBI 1 60JIEE KOHCEPBATHBHOM IOJIUTUKU B OTHOIIEHUH (DUHAHCOBBIX PHIHKOB
110 CPABHEHUIO C 3aMaIHBIMU cTpaHaMu. HacTynmBuimit kpusuc HaHec yiap 9KCIOPTHO OpHEeH-
THPOBAHHOMY KOMILIEKCY OTpac/ield, yCyryOuI BHy TPeHHIE IPOOIEeMbI KUTAHCKON 9KOHOMUKH,
60J1ee OTYETIINBO BBISIBILI CYHIECTBYIOIIME B PA3BUTHH AUCOATAHCHI U YSI3BUMbIE MECTA CIIOKUB-
1meiicss 9IKOHOMUIECKOH crcTeMbl. Mesk[yHapOIHbIE IKCIIEPTHI OTMEYAIOT OBICTPYIO PEAKIIUIO
KHATAUCKUX BJAcTel Ha HAUYaBIIUICSA KPU3UC, COCTOSIBIIYIO B PE3KOM M3MEHEHUU XapaKTepa
MaKpPO9KOHOMHUUYECKON TMOJUTUKU U He3aMETUTEBHON peasnsaliii MaciiTabGHbIX aHTHKPY-
3UCHBIX ITporpamM. [IpeoiosieHmio Kpusuca ciocob6CTBYIOT camble GOJIbIINE B MUPE BATIOTHBIE
pe3epBbl, IPOGUIMTHBII rocOAKeT, GOIBIION 06beM COEPEKEHNI B SKOHOMUKE U 310POBast
cuTyarus B 0aHKOBCKOU CHCTeMe CTpaHbL. BMecTe ¢ TeM peansaiist aHTUKPUSUCHBIX TIPOTPAMM
(bakTHUECKU TTEpEeYEPKUBAET Pe3YJIBTATHI OOJIBITMHCTBA Pe(DOPM MOCTEAHUX JIET, B TIEPBYIO
ouepesb B hUHAHCOBOM cepe, CEKTOpe TOCIPEATIPUATHI U 9KCIOPTHBIX TPOU3BO/ICTB.

B ubiHentanx yesaoBusix Kuraii oka3biBaeT cTaOMIN3UPYIOIIee BIUSHITE Ha MEK/TYHAPOTHbIE
PBIHKY U MEKITYHAPOHYIO0 (PMHAHCOBYIO CUCTEMY. 3aMETHO TIOBBIIIAETCS €70 aBTOPUTET B MU-
POBOM COOOBITIECTBE 1 OCOOGEHHO B TPYIITE PA3BUBAMOIINXCS CTPaH, KOTopbiM KuTail okaspiBaet
HO/IEPIKKY B BBIXO/IE M3 KpU3HUca. PacTeT josepue K KUTaHCKOil BaioTe, KOTOpas Bee 60blie
HauMHAET UCIIOIb30BATHCS B TOPTOBBIX pacyeTax. CTOJKHYBITUCH HE TOJIBKO C TIA/IEHUEM 9KC-
MIOPTA, HO U C BOJIHOU TIPOTEKITMOHN3MA B OTHOIIEHNU CBOEH MPOYKITNH Ha 3aTIa/THBIX PIHKAX,
Kurato ynanoch u3bexaTh pocTa aHAIOTHYHBIX HACTPOEHUH BHYTPH cTpanbl. Hapsiy ¢ ipyrumu
JKCIIOPTHO OPUEHTUPOBAHHBIMY cTpaHaMu Boctounoii u IOro-BocTtounoit A3un oH BeicTyIIa€eT
IIPOTHUB MTPOTEKIIMOHN3MA B MEK/TYHAPO/IHOW TOPTOBJIE ¥ BBITTOJIHSET JOTOBOPEHHOCTH 10 CHU-
skeruio Tapudos B otTHomeHnu crpad ACEAH B cooTBeTCTBIM € I0TOBOPEHHOCTBIO O CO3/IAaHUN
30HBI cBOGOIHOI Toprosiu ¢ 2010 r. [5].
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B coorBeTcTBuM ¢ iporuo3amu Kurait panblie Apyrux cTpaH MPeOoJeeT MOCTeNCTBUS
MHUPOBOTO KPU3UCA U BBIAJIET HA YCTOMUNBYIO TPAEKTOPHIO PA3BUTHSI yKe BO BTOPOU MTOJIOBUHE
2009 r. B 6imzkaiiiiee BpeMs CiIeAyeT OKUAATh M3MEHEHUsT MOAEIN 9KOHOMUYECKOTO PA3BUTH
CTPaHbI, MOBBIIIEHHUST COIIMAILHOIN COCTABJISIONIEN B 9KOHOMUYECKOM pocTe. Bo3pacrteT yuyacTtue
CTPaHbI B BEJYIIUX MEXK/YHAPOIHBIX SKOHOMUYECKUX OPraHU3AISIX, PACIIUPUTCS TPUCYTCTBUE
KUTalCKUX KOMIIAHU BO BceX pernonax mupa — CesepHoit AMepuke, Esporte, IOsxnoit Az,
Adpuxe, Jlatnnckoit Amepuxe.

Hrpast 3aMETHYIO POJIb B BBIBOJIE MIPOBOIO COOOIIECTBA U3 KPU3KUCa, HA COBPEMEHHOM 9Talle
Kwuraii ne moxet u He nibiTaercs 3ameHnTh CIITA B kauecTBe JIOKOMOTHBA MUPOBOI 9KOHOMMU-
k1. OCHOBHOE BHUMAaHWe PYKOBOJICTBA CTPAHbI HAIIPABJIEHO HA pellleHne BHYTPEHHUX 3a/1a4,
yCTpaHeH!e CAOKUBLIMXCS AUcOaNaHCOB, HEJOIYIIEHNe COUUaNbHBIX KOH(IMKTOB. OT TOTO,
HACKOJIBKO YCIIEIIHO OyAyT pelaThest 5Ty Borpockl B Kutae, B HeMaioii crerern GyeT 3aBUCETh
GJ1aroroyyne BCeii MUPOBOM 9KOHOMUKH.

* Poct cOepeskeHIi KOPIIOPATHBHOTO CEKTOPA CBSI3AH C MAJIAIONIEi IPUOBLIBIO OT IKCIIOPTHBIX OMEPAIHH 110 TPUYUHE
MOBBIIIEHHS Kypca I0aHsI U OTPAHUYEHHON HOMEHKJIATYPbl GUHAHCOBBIX HHCTPYMEHTOB (cM.: [30]).

2* Orxomrenne KpeautoB k fAenosutam (LDR) B Kurae naxomutest Ha yposre 60% (B GOJIBIIIMHCTBE PA3BUTHIX
crpan — Goaee 100%) (cm.: [4]).

3* Hanpumep, [I7is 9KCIIOPTHBIX TPOU3BOJICTB € YYACTHEM WHOCTPAHHOTO KAIMTAJA [PELyCMaTPUBAJICS BO3BPAT
H/IC 1 ocBOGOKIEHE OT YIIATHI MONIJIMH HA UMIIOPTHBIE KOMIIOHEHTBI, & HA TOBAPbI (MMIOPTHPOBAHHBIE HJII MECT-
HBIE), IIPe/IHA3HAYEHHbIE JIJIsT TPOJIasKU Ha MECTHOM pbIHKe, mponsBoamiocsk Hauncaerne H/[C. C 1 suBaps 2008 r.
Havasach HAJIOroBasi pehopMa, Hpe/Iroaraoias oCcTeNeHHOe BbIPABHIBAHIE HATIOTOBBIX CTABOK /IS HHOCTPAHHBIX
1 KUTAHCKUX KOMIIAHWIA.

* B mepsoii mososute 2008 r. B pesysbraTe cHUKeHUs sKkcnopra B Kurtae 66110 3axpeito 67 000 dhabpuk
(cm.:[10]).

5* TTo utoram 2008 1. 06beM KHTAllCKOTO dKCIOpTa yBennymics Ha 18,5% (anamoruumsiii mokasaresb B 2007 T.
coctaBisin 26%) (em.: [7]).

6* B pesyJisrare JeCTBUsI Mep cO CTOPOHBI [1paBUTEILCTBA MO JIMKBUIAIMK «ITY3bIPsT» HAa PbIHKE HEBUKUMOC-
TH U BJIMSIHUSI MIPOBOTO 9KOHOMHUYECKOTO KPH3Hca 06beMbl TTpoiask *Kiibst B 2008 T. (110 KOJIMYECTBY MPOTAHHBIX
KBaJIPATHBIX METPOB) COKPATH/INCH HA 20%. DKCIEPTHI OKUIAIOT MAJIEHNUST 1IeH Ha HEJ[BIKUMOCTH B pazmepe 40—50%
B TeyeHue OKaiimmx AByxX et (em.: [9]).

™ YucTelil OTTOK KamuTasna Bo BTopoil nososune 2008 . cocrasun 112,2 mupa posn. JeduuT mo omnepanusm
¢ xarmarasom 3a 2008 r. 6bur pasen 22,2 mapa 1o (em.: [45]).

8% Bark Kuras cokparu cBoii moprdernb ieHHbx Oymar B arenrcrsax «Fannie Mae» u «Freddie Mac» Ha uetseprb,
nauyrHast ¢ uons 2008 r., Kuraiickuii crpourenbubiii 6ank — na 2 mupz gosn. CIIA, a Bank kommynukanuii Knras
BOOOTIIE IPO/IAT BCE CBOM AKTHBBI B 9THX areHTCTBax. Harpimep, 10J151 aMePUKAHCKIX IIEHHBIX OyMar, CBSI3aHHbIX C MITO-
Tekoii, y Batka Kurast, 0/IHOTO U3 BEAYIMX TOCYIAPCTBEHHBIX GAHKOB CTPAHBI, COCTABJIsIA 3,5% OT MHBECTUIIMOHHOTO
noprderst B 2006 1., k centsiopio 2008 1. ona crusuiack 10 1,4%. Ha koner; 2008 r. BJI0JKeHUsI TPEX BEYHIUX KUTARCKIX
rocGaHKOB B IIEHHBbIE OYMaru, CBI3aHHBIE C UTIOTEYHBIM KPEeAUTOBaHEM, cocTasiu 12 mupa ot (em.: [34]).

9% Toabko B 2008 r. B peaysbraTe PUHAHCOBOTO KpH3KCca 3aKPbLIOCh 0K0JI0 670,000 ManbIx mpeaAnpusiTHit
(M. [32]).

10* Y1061 a6COPOUPOBATH MTPUTOK PabOUeil CUITBI U3 CENBCKON MECTHOCTH B TOPO/Ia, HyskeH poct BBII Ha yposHe
He MeHee 8%. I1o cymectBytomum orelkam, 1% pocra BBII cosmaet 1o 1 MiH pabourx Mecr.

1% 970 camblil KDYIIHBIN [TAKET aHTUKPU3UCHBIX IPOrPaMM B MUpe, coctasistiomuit 12% ot kuraiickoro BBIT
(cm.: [28]).

2% B anpesie 2009 1. aHTUKPU3UCHBII TTaKeT (PUHAHCUPOBAHUS TIOIBEPTCST KOPPEKTUPOBKE B CTOPOHY YBEJIUYEHUST
MHBECTUIIMI B COIMAIIBHYIO chepy.

13* K koniry 2009 r. rogoBast poneHTHas CTaBKa 110 KpeauTam OyjieT cHmkena 1o 5,6% (7,2% B nauase 2009 r.),
HOpMa 00513aTeJIbHOTO pe3epBUpoBanus cHu3uTces 10 12% (16,5% Ha nayano 2009 r.) (cm.: [31]).

4% Kanuraamusaiys KUTaiickoro poHI0BOrO PbIHKA PE3KO yIiaja BCJIeJCTBIE MAaCCOBOTO BbIBOJIA CPEJICTB MHOCT-
PaHHBIME HHBECTOPAMH TocJje uoTedroro kpusnca B CIITA.
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15* Hogast craBka Bozspata HJ[C na skcnioprupyembie ToBapsi cocrasiisier 14%. Craska Bo3spara H/IC st mpes-
MPUATHH, 9KCTIOPTUPYIOLUINX TEKCTHIIb M OAEKLY, OyeT moBbiiieHa 10 15%.

16* B gacrosiiiee BpeMsi METUITMHCKIM CTPAaXOBaHMEM He 0XBaueHO 0KosIo 200 MJTH 4esoBeK.

7% Ocurmanbibie JaHHbIE TOBOPST O PE3KOM POCTE ONepaIinii ¢ (GUHAHCOBBIMU BEKCEJISIMU — HA HUX MPUIILIOCH
oxo0J10 40% BceX BbIIAHHBIX KPEAUTOB, IIpH ToM uTo B 2008 1. nx noJst He gocrurana u 13% (cm.: [4]).
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